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OATH OR AFFIRMATION

I, Stephen A. Kohn , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of
Stephen A Kohn & Associates, LTD. , as

of March 31, , 20 19 , are true and correct. I further swear (or affirm) that

neither the company nor any partner, proprietor, principal officer or director has any proprietary interest in any account

classified solely as that of a customer, except as follows:

USA N.ALVAREZ
NOTARYPUBLIC É,

STATEOF COLORADO
NOTARYID20034037231 Signature

MYCOMMISSIONEXPIRESOCTOBER31,2019 President Title

ry

This report ** contains (check all applicable boxes):

2 (a) Facing Page.
2 (b) Statement of Financial Condition.
2 (c) Statement of Income (Loss) or, if there is other comprehensive income in the period(s) presented, a Statement

of Comprehensive Income (as defined in §210.1-02 of Regulation S-X).
(d) Statement of Changes in Financial Condition.
(e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietors' Capital.
(f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.
(g) Computation of Net Capital.
(h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3.
(i) Information Relating to the Possession or Control Requirements Under Rule 15c3-3.

2 (j) A Reconciliation, including appropriate explanation ofthe Computation of Net Capital Under Rule 15c3-1 and the

Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15c3-3.

() (k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of
consolidation.

(1) An Oath or Affirmation.
(m) A copy of the SIPC Supplemental Report.
(n) A report describing any material inadequacies found to exist or found to have existed since the date of the previous audit.

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Board of Directors of

StephenA. Kohn & Associates, Ltd.

Opinion on the Financial Statements

We have audited the accompanying statementof financial condition of StephenA. Kohn & Associates,
Ltd.(the "Company")as of March 31,2019,and the related notes to the statementof financial condition.
In ouropinion, the statement of financial condition presentsfairly, in all material respects,the financial
position of the Company as of March 31, 2019 in conformity with accounting principles generally
acceptedin the United States of America.

Basis for Opinion

This financial statement is the responsibility of the Company's management. Our responsibility is to
expressan opinion on the Company'sfinancial statementbasedon our audit.We are a public accounting
firm registeredwith the PublicCompany Accounting Oversight Board (United States)(PCAOB) andare
required to be independent with respect to the Company in accordancewith the U.S.federal securities
lawsand theapplicable rules andregulations of the Securitiesand ExchangeCommission and the PCAOB.

We conductedour audit in accordancewith the standardsof thePCAOB.Thosestandardsrequire thatwe
plan andperform the audit to obtain reasonableassuranceabout whether the financial statement is free of
material misstatement, whether due to error or fraud.Our audit included performing proceduresto assess
therisks of material misstatement of thefinancial statement, whether due to error or fraud, and performing
proceduresthat respond to those risks.Such procedures included examining, on a test basis,evidence
regardingthe amounts anddisclosures in the financial statement.Our audit also included evaluating the
accounting principles used and significant estimates made by management, as well as evaluating the
overall presentation of the financial statement.We believe that our audit provides a reasonablebasis for
our opinion.

uJ

We haveserved as StephenA.Kolm & Associates, Ltd.'sauditor since 1996.

Denver,Colorado
May 28,2019



STEPHEN A.KOHN & ASSOCIATES, LTD.

STATEMENT OF FINANCIAL CONDITION
MARCH 31,2019

ASSETS

Cashandcashequivalents(Note 1) $ 78,383
Rent deposit 1,780
Depositwith clearingbroker 26,075
Due from clearingbroker 24,055
Commissionreceivablenon broker 215,650
Computersandequipment,at cost,

netof accumulateddepreciationof $423 4,650

Total assea $ _ 350,593

LIABILITIES AND SHAREHOLDER'S EQUITY

LIABILITIES:

Commissionspayable $ 243,394

Accounts payableandaccrued expenses 24,982

Deferred rent 1,780

TaraifiaMHdes 270,156

COMMITMENTS AND CONTINGENCIES (Notes 4 and5)

SHAREHOLDER'S EQUITY (Note 3):

Commonstock,parvalue$.001pershare;800,000sharesauthorized;
800,000shares issuedandoutstanding 800

Additionalpaid-incapital 172,845
Deficit (93,208)

Total shareholder's equity 80,437

Total liablHtles and shareholder's equity $__350 93

The accompanying notes are an integral part of this statement. 4



STEPHEN A.KOHN & ASSOCIATES,LTD.

NOTES TO FINANCIAL STATEMENTS

(continued)

NOTE 1- ORGANIZATION AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Organization and Business

Stephen A. Kohn & Associates,Ltd., (the "Company") was incorporated in Coloradoon April 23, 1996
and operates as a securities broker-dealerdealing mainly in mutual funds, advisory fees and insurance
related products. In addition, the Company may purchase and sell common stock on behalf of its
customersandreceivesfeesfor participating in private placements.

Clearing Agreement

The Company under Rule 15c3-3(k)(2)(ii) is exempt from the reserve and possessionor control
requirements of Rule 15c3-3 of the Securitiesand Exchange Commission.The Companydoesnot carry
or clearcustomer accounts.Accordingly, all customertransactions are executedand clearedon behalf of
the Company by its clearing broker on a fully disclosed basis.The Company's agreementwith its
clearing broker provides that as clearing broker, the firm will make and keep such records of the
transactionseffected and cleared in the customer accounts as are customarily madeand kept by a

clearing broker pursuantto the requirementsof Rules 17a-3 and 17a-4 of the Securitiesand Exchange
Act of 1934, as amended (the "Act"). It also performs all services customarily incident thereon,
including the preparation and distribution of customer's confirmations and statements and maintenance
margin requirements under the Act and the rules of the Self Regulatory Organizationsof which the
Company isa member.

Revenue Recognition

The Company records security transactions on a trade date basis.Commission revenue and related
expenseshavebeenrecordedon a trade datebasis. Advisory feesand other revenueis recognizedwhen
earned.

The Companybelievesthat its performanceobligation is the saleof securitiesto customers and as such
this is fulfilled on the trade date.

Depreciation

The Companyprovides for depreciationof computers and equipment on a straight-line basisover the
estimated lives of the relatedassets ranging from 3 to 7 years.

CashEquivalents

For purposesof the statement of cash flows, the Company considers money market funds with a
maturity of three months or lessto be cashequivalents.

The accompanying notes arean integral part of this statement. 5



STEPHEN A.KOHN & ASSOCIATES,LTD.

NOTES TO FINANCIAL STATEMENTS

(contimted)

NOTE 1- ORGANIZATIONAND SUMMARYOFSIGNIFICANT ACCOUNTING
POLICIES (continued)

Use of Estimates

The preparationof financialstatementsin conformity with accounting principles generally acceptedin
the United Statesof America requires managementto make estimatesandassumptionsthat affect the
reportedamountsof assetsand liabilities and disclosureof contingent assets and liabilities at the date of
the financial statementsandthe reportedamountsof revenuesandexpensesduring the reporting period.
Actual resultscould differ from those estimates.

Income Taxes

The Companyaccountsfor income taxes in accordancewith Accounting StandardsClassificationTopic
740-10,Accountingfor Income Taxes.Under the asset andliability methodof FASB ASCTopic 740-10,
deferred tax assetsand liabilities are recognizedfor the estimated future tax consequences or benefits
attributable to differences between the financial statement carrying amounts of existing assets and
liabilities and their respective tax basis. Deferred tax assets and liabilities are measured using the
enacted tax rates in effect for the year in which those temporary differences are expected to be recovered
or settled.

The Companyadopted Financial Accounting Standards Board Accounting Standards Codification Topic
740-10, Accounting for Uncertainty in Income Taxes,which establishesthat a tax position taken or
expectedto be takenin a tax return is to be recognizedin the financial statements when it is more likely
than not, basedon the technical merits, that the position will be sustainedupon examination. The
Companyis required to determine whether a tax position is more likely than not to be sustainedupon
examination by the applicable taxing authority, including resolution of any tax related appeals or
litigation processes,basedon the technical merits of the position. The Company files an income tax
return in the U.S.federal jurisdiction and may file income tax returns in various U.S.states. The
Companyis not subject to income tax return examinationsby major taxing authorities for yearsbefore
2015.The tax benefit recognizedis measuredas the largest amount of benefit that hasa greater than

fifty percent likelihood of being realized upon ultimate settlement. De-recognition of a tax benefit
previously recognizedresults in the Companyrecordinga tax liability that reduces net assets.However,
the Company'sconclusions regardingthis policy maybe subject to review and adjustmentat a later date
basedon factors including,but not limited to, on-going analysesof and changesto tax laws, regulations
and interpretations thereof. The Company recognizes interest accrued related to unrecognized tax
benefits and penalties related to unrecognized tax benefits in income taxes payable, if assessed. No
interest expense or penaltieshave beenrecognizedasof andfor the year endedMarch 31,2019.

The accompanying notes are an integral part of this statement. 6



STEPHEN A.KOHN & ASSOCIATES,LTD.

NOTES TO FINANCIAL STATEMENTS

(contimted)

NOTE 1 - ORGANIZATION ANDSUMMARYOFSIGNIFICANT ACCOUNTING POLICIES
(contimted)

Valuation o(Securities

The Company values its securities in accordancewith Accounting StandardsCodification 820 - Fair
Value Measurements ("ASC 820").Under ASC 820, fair value is defined as the price that would be
receivedto sell an asset or paid to transfer a liability (i.e.,the "exit price") in an orderly transaction
betweenmarketparticipantsat the measurement date.

ASC 820 establishesa fair value hierarchy for inputs used in measuring fair value that maximizes the
use of observable inputs and minimizes the use of unobservable inputs by requiring that the most
observableinputs be usedwhen available. Observableinputs are those that market participantswould
use in pricing the asset or liability based on market data obtained from sources independent of the
Company.Unobservableinputs reflect the Company's assumptionabout the inputs market participants
would use in pricing the asset or liability developed based on the best information available in the
circumstances.

The fair value hierarchy is categorizedinto three levels basedon the inputs as follows:

Level 1 - Valuations basedon unadjustedquotedprices in active markets for identical assets or
liabilities that the Company has the ability to access.Valuation adjustments are not applied to
Level 1 securities. Since valuations are basedon quoted prices that are readily and regularly
available in an active market,valuation of these securities does not entail a significant degreeof

judgment.

Level 2 - Valuations basedon quoted prices in markets that are not active or for which all
significant inputs areobservable,eitherdirectly or indirectly.

Level 3 - Valuations basedon inputs that are unobservableand significant to the overall fair
value measurement.

The availability of valuation techniquesand observableinputs can vary from security to security and is
affectedby a wide variety of factors, including the type of security, whether the security is new and not
yet established in the marketplace,and other characteristics particular to the transaction.To the extent
that valuation is basedon models or inputs that are less observable or unobservable in the market, the
determination of fair value requiresmore judgment. Thoseestimatedvalues do not necessarilyrepresent
the amountsthat may beultimately realizeddue to the occurrenceof future circumstances that cannotbe
reasonablydetermined.Becauseof the inherentuncertainty of valuation, those estimated valuesmay be
materially higher or lower than the values that would have been used had a ready market for the
securitiesexisted.Accordingly, the degree of judgment exercisedby the Company in determining fair
value is greatest for securities categorizedin Level 3. In certain cases,the inputs usedto measurefair
value mayfall into different levels of the fair value hierarchy.In suchcases,for disclosurepurposes,the
level in the fair value hierarchy within which the fair value measurement falls in its entirety is
determined by the lowest level input that is significant to the fair value measurement.

The accompanying notes are an integral part of this statement. 7



STEPHEN A.KOHN & ASSOCIATES, LTD.

NOTES TO FINANCIAL STATEMENTS

(continued)

NOTE 1- ORGANIZATION AND SUMMARY OFSIGNIFICANT ACCOUNTING POLICIES

(concluded)

Valuation o(Securities (Concluded)

Fair value is a market-based measureconsideredfrom the perspectiveof a marketparticipant rather than
an entity-specific measure.Therefore, even when market assumptionsare not readily available,the
Company's own assumptionsare set to reflect those that market participants would use in pricing the
asset or liability at the measurement date.The Company usesprices and inputs that arecurrent asof the
measurementdate,including during periodsof market dislocation.In periods of market dislocation,the
observability of prices and inputs may be reduced for many securities.This condition could cause a
security to be reclassifiedto a lower level within the fair value hierarchy.

The Companydidnot hold anysecuritiesasof March 31, 2019.

New Accounting Standards

In May 2014, the Financial Accounting StandardsBoard ("FASB") issued Accounting Standards
Update No. 2014-09, "Revenuefrom Contracts with Customers"(Topic 606) ("ASU 2014-09"), which
supersedesthe revenue recognition requirements in ASU Topic 605, "RevenueRecognition," and most
industry-specificguidance.ASU 2014-09 is basedon the principle that revenue is recognizedto depict
the transferof goods or servicesto customersin an amount that reflects the considerationto which the
entity expects to be entitled in exchange for those goods or services.ASU 2014-09 also requires
additionaldisclosureabout the nature,amount,timing and uncertaintyof revenue and cash flows arising
from customer contracts, including significant judgments and changes in judgments, and assets
recognized from costs incurred to obtain or fulfill a contract. Originally, ASU 2014-09 would be
effective for the Companystarting January1,2017 using eitherof two methods:(i) retrospectiveto each
prior reporting period presentedwith the option to elect certain practical expedients as defined within
ASU 2014-09; or (ii) retrospective with the cumulative effect of initially applying ASU 2014-09
recognizedat the date of initial application and providing certain additional disclosuresas defined per
ASU 2014- 09. In July 2015, FASB voted to amendASU 2014-09 by approving a one-year deferral of
the effective date aswell as providing the option to early adopt the standardon the original effective
date.The Companyused the modified retrospective implementationmethodfor all contracts anddid not
needto record a cumulative effect adjustment to retainedearningsasof the date of initial application as
there wasno impact associatedwith the adoptionof the standard.

Theaccompanyingnotes arean integral part of this statement. 8



STEPHEN A.KOHN & ASSOCIATES, LTD.

NOTES TO FINANCIAL STATEMENTS

(continued)

In January2016,the FASB issuedASU No. 2016-02, "Leases(Topic 842)".This standardrequires that
a lesseerecognizethe assets and liabilities that arisefrom operating leases.A lessee should recognize in
the statement of financial position a liability to makeleasepayments (the leaseliability) and a right-of-
useassetrepresenting its right to use the underlying asset for the leaseterm. For leaseswith a term of 12
months or less,a lesseeis permitted to make an accounting policy election by classof underlying asset
not to recognize lease assets and lease liabilities. In transition, lesseesand lessors are required to
recognize and measure leasesat the beginning of the earliest period presented using a modified
approach.ASU 2016-02 is effective for fiscal years,and interim periods within those years,beginning
after December 15,2018.The Company is currently evaluating the impact the adoption of this new
standardwill haveon its financial statements.

NOTE 2 - INCOME TAXES

As of March 31, 2019, the Company has $27,800 in remaining net operating losscarryforward for
incometax andfinancial reporting purposes.

Significant componentsof the Company'sdeferredtax liabilities and assetsasof March 31, 2019 are as
follows:

Deferred tax liabilities:

Depreciation $ 4,650

Deferredtaxassets:

Net operatinglosscarryforward 5,838
Valuationallowancefor netdeferredtaxassets (1,188)

$ -

Thevaluationallowanceincreasedby $1,188for the yearendedMarch 31,2019.

NOTE 3- NET CAPITAL REQUIREMENTS

Pursuant to the net capital provisions of Rule 1Sc3-1 of the Securities Exchange Act of 1934, the
Companyis required to maintaina minimum net capital,asdefinedunder suchprovisions.At March 31,
2019, the Companyhad net capital and net capital requirementsof $47,051,and $18,010respectively.
TheCompany'snet capital ratio (aggregateindebtednessto net capital) was5.74 to 1.According to Rule
15c3-1,the Company'snet capital ratio shall not exceed15to 1.

The accompanyingnotes arean integralpart of this statement. 9



STEPHEN A.KOHN & ASSOCIATES,LTD.

NOTESTO FINANCIAL STATEMENTS

(continued)

NOTE 4- COMMITMENTS AND RELATED PARTY TRANSACTIONS

The Company leasesoffice space from an unrelated entity under a non-cancellable operating lease
expiring on May 31,2022. Asof March 26,2019, an additional party was addedto the leasewho will
sharethe obligations equally under the lease.Future minimum leasepaymentsunder this leaseare as
follows:

Marth31,
2020 33,267
2021 35,648

2022 35,648
2023 5,941

Total S 110,504

Total rent expensepaidfor the yearendedMarch 31,2019 wasapproximately $20,999.

NOTE S- FINANCIAL INSTRUMENTS,OFF-BALANCE SHEET RISKSAND
CONTINGENCIES

The Company is in businessas a securities broker-dealer registeredwith the Securitiesand Exchange
Commissionand is a member of the Financial Industry Regulatory Authority, Inc. The Company is a
broker and deals primarily in stocks,bonds and mutual funds, which it buys and sells on behalf of its
customers on a fully disclosedbasis.

In the normalcourseof business,the Company's client activities ("Clients") through its clearingbroker
involve the execution, settlement andfinancing of various client securitiestransactions.Theseactivities
mayexposethe Company to off-balance sheetrisk. In the event the client fails to satisfyits obligations,
the Companymay be required to purchaseor sell financial instruments at prevailing market prices in
orderto fulfill the client's obligations.

The Companybears the risk of financial failure by its clearing broker. If the clearing broker should
ceasedoing business, the amounts due from this clearing broker could be subject to forfeiture.

The Company's financial instruments, including cash and cash equivalents, due from clearing broker,
depositwith clearing broker, commissionreceivablenon broker, commissionspayable,accountspayable
and accruedexpenses,arecarriedat amountswhich approximatefair value due to their short maturities.

The accompanyingnotes are anintegral part of this statement. 10



STEPHEN A.KOHN & ASSOCIATES,LTD.

NOTES TO FINANCIAL STATEMENTS
(concluded)

NOTE 6 - SUBSEQUENT EVENTS

The Company has performed an evaluation of subsequent events through the date the financial
statementswere issued.The evaluationdid not result in any subsequent eventsthat requireddisclosures
and/oradjustments.

Theaccompanyingnotesarean integral part of this statement. 11


